
Canadian Bonds
vov-CALLABLE
l*fore maturity

Province of Alberta
Cold 5% Bonds, due 1942

Yield about 5.20%

Greater Winnipeg
Water District
Prov. of Manitoba

Cold 5% Bonds, due 7952
Yield about 5.25%

The National City Company
Main Office: National City Bank Building
Vptown Office: 42nU St. A Madbon Af.

White, Weld 6c Co«
14 Wall Street
New Tw¬

ill Devonshire Strott
Boston

117 South USi.Dc Smet
Chicago
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BONDS

Many high rate bonds issued
in the last two years may be
redeemed before maturity and
their holders obliged to seek
other investments. A list of
widely held bonds with ex¬

planations of their call terms
and prices; also a list of in¬
vestment recommendations are

shown in our

November
Bond Suggestions

Remhart&Bennet
Members N. Y. Stock Exchange

Í2 Broadway New York
Telephon« 0IS7 Brotti

I
WE OFFER at attrac¬

tive income yields
various SHORT TERM
SECURITIES maturingfrom three months to
fifteen years which are

particularly adapted to
the needs of investors,
who desire Ready Mar-
ketability combined with
security of Principal.

Inquiries Invited

DISCOUNT HOUSE *f

Salomon Bros.
8c Hutzler

Mtmttrt ti.ui r*ri Stnt SMtkangt
«0 WALL ST. NEWYORK

Taut-eMM*.WnmaiMJL. 47M
BOSTON BUFFALO CHICABO
PHILADELBfcU* nTTSHUnOM

Se SE

J.K.Rice.Jr.&Co-WUlSell
60 National Fuel fias
50 NUes-Beinent-Pond Com.

200 Met 'all Corporation Corn.
M N. _. Title Ina. 4 Troat
60 New Orl<_na» * (it. Northern
Kl« New Orleuna Sy.&I.t. 4M,» l'ndp.5M Memphis Ht. Ky. S«, IMS
50 Royal Typewriter Com.
60 ¡singer Mf*. New
£3 Muser MfR. Old
26 PlioipR-Dodge Corp.

100 PacUio Coa« Com,
200 Telautograph Corp. Com.
100 l'nlon Ferry *

200 l nlted Bakcrlet» Pfd.
25 Victor 'ÏNikir.r Machino

100 Ward Hukut« Pfd.
100 Win« l»e*tcr Com. <_ lat Pfd.
200 White Kork Mineral Sp_a. Com.

J. K.Rice,Jr.&Co.
j' hon«» 4000 to 4010 John. 33 Wall St.. N. T

Stocks
meCLUmE. JONES & R«E©

IÍÉM-SJ Ms» *a* Sbn» Szthm$*
fu* saae-wf WhrnmSSSll

Stock Prices
Lower After
Firm Opening

Steel Common Reaches j
New High Before Re-jaction ; Railroad Se- jrurities Hold Steady

Speculation in industrial shares was
confused and irregular yesterday. After jfirmness at the opening, recessions
started, and after vacillating, final quo- j
talions were distinctly lower on the
average. Railroad issues were steady,
as traders placed a favorable interpre¬
tation on the statistics revealing close
to the heaviest car loadings ever re¬
corded.
The volume of trading at the Stock

Exchange was slightly larger yester¬
day, but it was largely under the sway
of professional speculators. Steel com¬
mon returned to its traditional role of
leadership and reached a new high
mark for the present recovery before
reacting.

Internal market considerations were
the primary influence. Foreign de¬
velopments were scarcely a factor, for
the Continental European exchanges,
even German marks, rallied from their
excessively depressed level of the pre¬
vious day. There was no special sig¬
nificance to the rally, which represented
short covering and trade buying by
those convinced that prevailing quota¬
tions offered bargains. The commodity
markets, which are sensitive to foreign
news, were fairly steady to firm. Wheat
prices st the close showed % of a cent
net decline to M of a cent advance.
Cotton quotations, on the other hand,
continued their upward sweep, which
gathered fresh momentum on Wednes¬
day from the publication of ginning
reports which confirmed expectation»
of a short crop.

Call funds were available at the
Stock Exchange at 5% per cent all
through the day. The expected con¬
tinuation of credit expansion for grow¬
ing commercial and agricultural re¬
quirements was revealed in the current
weekly statements of condition of the
Federal Reserve system. Changes in
reserve ratios were slight.

Money and Credit
Call money was put out on the Stock

Exchange at the opening yesterday at
5% per cent, and held at that rate
throughout the trading. Bankers and
brokers see little prospect for a changein the conditions affecting the market,
at least until after the first of the
year. Time money was in only mod¬
erate demand, and most loans were
arranged on a 5 per cent basis. Little
interest was shown in the shorter
period loans.

Yeater- Year
Call rates: day. ago.On mixed collateral.... 6M¡ 5%

On industrial collateral BVJ» 5V4
Sixty days . 4% 5M
Ninety days . 4% 6'/4
Four months.4%®5 BMÉ@BM!
Four to six months.4%@6 5Vi@51ii
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$816,000,000; balances, $78,000,000.
Silver.London, 83 7-16d; New York,

domestic, bar, 09V4c; foreign, 66%c;Mexican dollars, 60%c.
» ¦

The Dollar in Foreign Exchange
While francs registered a substan¬

tial recovery in yesterday's foreign ex¬
change trading and other Continentals
ruled generally firm, sterling droppedback seven-eighths of a cent, after an
early display of strength. Cable rates
on London fell to $1.45%, while
French franca rallied to 6.52 cents.
Lire continued strong.

EUROPE
1 Tester- Previous Tear

day. day. ago.GREAT BRITAIN (par «4.86 a sovereign*Demand . 4.45% 4Ï46V4 8.94%Cable's .4.46% 4.46% 3.94*48«-<1 bills (buy'gl 4.4:; 4.43% 3.90%90-d bills (buy's) 4.42 4.42% 3.8'.»
FRANCE (par 50.3 rents a franc)
Demand . 6.51% 6.31% 7.S6%Cabio» . 6.52 6.32 7.-7

BELGIUM (par 19.3 cants a franc)Demand . 5.95% 5.72% 6.94%Cablea . 5.96 5.73 6.95
SWITZERLAND (par 19.3 cents a franc)
Demand .18.2« 18. 27 IS.83
Cables .18.27 la.28 18.85

ITALT (par 19.S cents a lira)
Demand . 4.32% 4.24 4.09
Cable» . 4.33 4.24% 4.09%HOLLAND (par 40.2 cents 8 florin)
Demand .39.06 39.06 84.02
Cables .39.11 39.11 34.67

GERMANT (par 23.8 cents a mark)Demand .01A -''if,- -36
Cables .01À .01& -36

AUSTRIA (par 20.3 cents a crown)
Demand .0013 .0013 .03*4Cables .0013 .0013 .03%NORWAY (par 20.S cents a crown)
Demand .IS.53 18.38 14.10
Cable« .18.55 18.40 14.15

SWEDEN (par £6.8 cents a crown)Demand .26.80 26.80 2S.07
Cables ....'..... 26.85 20.83 23.12

DENMARK (par 26.8 cents a crown)
Demand .20.15 20.18 18.35
Cables .20.17 20.16 18.40

SPAIN (par 19.8 cents a peseta)
Demand .16.18 16.19 14.09
Cables .16.19 15.20 14.10 ,PORTUGAL (par 108.06 cents an escudo)
.Demand . 6.76 5.75 .08%?Cables . 6.75 6.75 .08%GREECE (par 10.3 cents a drachma)
.Domand . 1.62 1.60 4.25
.Cables . 1.62 1.60 4.30
POLAND (par 23.8 cents a mark)
Demand .0065 .0065 .03%
Cables .0065 .0066 .03%CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand . 3.19 3.25 1.04
Cable» . 8.19 3.26 1.04

JUGO-SLAVIA (par 20.3 cents a crown)
Demand .43 .41 .36
Cables.42 .41 .26

RUMANIA (par 19.8 cents a leu)
Dsmand .«4 .82 .65
Cables.64 .63 .66'

FINLAND (par 19.3 cents ft mark)
Demand. 2.62 2.68 1.96
Cables .'2.63 2.66 1.96

FAB EAST
CHINA (Shanghai par unsettled)
Demand .73.75 72.Î6 76.50
Cables .78.25 78.25 77.00

CHINA (Hongkong par unsettled)
Demand .54.37% 64.87% 53.87%
Cables .64.60 64.50 64.00

JAPAN (par 49.8 cents a yen)
Demand .48.60 48.40 47.87%
Cables .48.60 48.45 48.12%INDIA (par 48.68 cents a rupee)
Demand .29.20 39.20 26.75
Cables .39.26 29.25 27.00

STRAITS SETTLEMENTS (par 66.S cents
a dollar»

Demand .62.25 63.26 46.00
Cablas .52.60 62.60 46.25

THE AMERICAS
ARGENTINA (par 42.44 cents a paper peso)
Demand .36.05 36.90 32.60
Cables .36.10 36.85 32.62%BRAZIL (par 32.46 cenia a paper milrels)
Demand .11.90 11.60 12.76
Cablas.11.96 ".«& 12.87%PERU (par $4.86 a pound)
Cheoks. 4.10 4.10 3.39

ECUADOR (par 48.60 cents a sucre)
Checks...21,69 21.60 35.30

CHILE (pa* «9.6 cents a peso)
Cha«k«.12.85 13.35 10.75

UStUOUAT (par 103.42 cents a peso)
Chicks.,-..80.00 79.00 66.87%VENEZUELA (par 19.8 cents a bolivar)Check«.18.61 18.36 10.72
Canadian Kxehanre.New Tork funds 18Montreal,* % par cent discount; Montrealfunds In New Tork. A per oent premium.
.Nominal.

Paris Market ImprovedPARIS, Nov. »..Prices improved on
the Boars« to-day. Three per cent
rentes, 60 francs 2 centimes- exchange
on London, 69 francs 90 céntimo ",
per cenV,îoan, 74 franca 65 e :>¡¡ ,.

To« doll« was quoted at 15 francs bMBíiaoí.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

STOCKS
(Copyright, 1922. New 7ork Tribun« TnO

Oar Year .innunrr 1 to sat«
Yesterday before an» 1922 1921 1620

Railroad »lock» .... 87,300 01.600 «7,400 49,543,200 31,417,600 46.629,400
Other stock». 003.400 745.300 685.900 176 821 400 91.748.100 136,743.000,
AH stock« . 990,700 836,900 773,300 226,364,600 123,186,700 183.273,300

BONDS
January 1 to data

Yest*rd»y 11»? befer» Year ago 182? 1S21
V. 8. government" bonds. $3,635,000 $2,821,000 $5,287,000 $1,482.751,000 !?1,693,767,000
Railroad bonds . 2,781,000 3,798,000 3,798,000 1,018,749,000 428,436,000
Other bonds . 3,622.000 4,610,000 6.989,000 1,187,364,000 647,691,000
All bond» .r. 10,038.000 11,129,000 15,074,000 3,686,854,000 2,769,784,000

?92_ '

1922 ?nt Sal«. 0°en- «l_h. Low. Claae. eh«.. BW. Ask.1922. 1922. In».
.

___ __ 1/g . g0
««I <i<a_ q .!.. of 100 49 49 49 49 - 481/2 496/2 48% 4 Air0Bed0ction:'.:::. 100 61% (M «ft .«-- »/a «¡t «
mi 9%~ Ajax Rubber. 900 11» 14'/, 13% 14 - 1tft «%S ¿__ Alaska Gold Mines . 1000 % % % %-., .2 it/'2 4. Alaska .Tunean . 1600 1% 1% 1% 1%+ % IH _%014a 56% 4 Allied Ch*m _ D 9900 79% 79% 72% 74 -~ 4% 74 74%

116«/. 101 7 do pi . 200 114 114 113% 113%+ % 11» 114
69% 37% 4 Alii. Chalmers . 200 44 44 44 44 + % 43% 44%
42% IS- Amer ABri Chem . 900 32 33% 32 33%+ 2% 33 33%
72% 654- do Pf . 600 62% 65 62«/, 65+2 64 67
80% 67 4 Amer Bank Note 100 77 77 77 77 .- 75% 77%
65 81% 3 do pf . 100 54 64 54 64 -1 63% 54
88% 61 4 Amer Brake 8 & F .. 400 76% 78% 75 78 . % 74% 79
76% 32%- American Con . 20100 76 78% 73% 73%- 1% 73% 73%
112 93% 7 do pf . 600111% 112 11% 11«..+ 1 UJ JJJ201 141 12 Amer Car & Fdy ... 1100 186% 188 185 183 - % 184 188
14 6% . Amer Chicls. 100 7 7 7 7- 7 '/a
80% 19% - Amer Cotton OU ... 1400 23 23 22 22 -1 22% 22%
7J4 4%. Amer Drug Synd ... 200 6 6 6 6 . % 6 e/e

162 126 8 Amer Express . 100 149% 149% 149% 149%- 145% 150
74% 58 - Am Hide. & Leath pf 300 70% 70% 70 70 - % 70 71
122 78 7 Americanice . 2100 110% 112% 110% 110%- 110 112
95V. 72 6 do Df . . 50 90 90 90 90 - 88 90
60% 28% - AmerltVrCorp ..I 1400 31% 32% 31% 31%+ % 30% 31%
13% 9% 1 Amer La France .... 200 11% 11% 11% 11%- "£ J}*64% 62 - Amor Uiuead pf ... 100 57% 57% 67% 67%.- 56% 67%
136% 102 6 Am.r Locomotive ... 5200 128% 129% 126% 128%- 2% 126% 127%
62% 44 3 Amer Metal. S00 48 48% 48 48%- % 48% 48%
129 82 4 Amer Radiator . 100 117 117 117 117 + % 116% 1«
8% 3% .25 Amer Safely Roxor.. 600 7% 7% /% J%-. 7% ^25% 6% - Amor Ship & Com 5100 22% 23% 21% 22 * % 21% 22%
87% 43%- Amor Smelting. 1000 59 59 67$ 87%- 1 67% 58
104'! 86% 7 do pf . -00 103% 103% 103% 103%+ 1% 103 104
101% 87 6 do pf A . 300 101% 101% 101% 101%-f 1% 01% 02
69 109% 12 A««8»««. 100 149% 149% 149% 149%+10% «8 148
46% 30% 3 Amer Steel Fdy .... 1000 44% 44% 44% 44%- % 44% 44%
86% 84%- Amer Sugar . 300 76 76 73% 76%- % 76% 79

12%14^"¡ A¿A*Tai*:::: 12S1S 124%124 «4+j*-.,g»169% 129% 12 Amer Tobacco. 1000 167% 168% 157% 57%- 1% 56% 57%
165% 126 12 do B . 700 156% 156% 156 156%+ % 154 166
33% 6 Amer Water Works. 1100 30 30 29 29- % 28% 30
55% 17%- do pf. 100 51% 51% 51% 61%. % 81 621¡P/4 78% 7 AmerWoolen . 210O 99% 99% 97% 97%-- 1% 97% 98
67 36 - Amer Zinc & Lead pf 200 53% 54% 53% 54%+ % 84, 86

'67 46 - Anaconda . 11700 52 52% 51 61%- % 81% 81%
68% 43 4 Asao Dry Good» .... 2800 66% 67% 66 66 - % 86% 60
135% 99 6 Associated Oil . 7C0 118 119 117 117. í* JJJ JJ71C8% 91% 6 Atehison . 2700 104% 104% 103% 103%- % -Igg'IJJg95% 85 5 do pf . 3C0 92% 92% 92% 92%- % 92% 92%
8% % - Atl, Bir & Atl. 100 2% 2% 2% 2%-' ¦*,,&?124% 83 7 Atl Coast Line .... 700 117% 118 116 116 - 1% 116% 117%
B% 1%~ Atl Fruit . 100 2% 2% 2% 2%- 2% 2%
2a| 1%. do ctf» . 100 1% 1% 1% 1%. % 2 Z/e
43% 21 - Atl G & W Indies.. 1200 24 25% 24 24%+ % 24% 24%
31% 16%- do pf . 700 20 20% 19% 20%+ % f«'-'4 20%
1675 900 20 Atl Refining . 20 1400 1400 1400 1400+1 1390 1420
168 120 12 Atlas Powder . 100 156% 156% 156% 158%- 168 160
84% 82 6 do pf . 300 93% 93% 93% 93%- 1 90% 94
40% 9% 7 Austin-Nichol» . 500 32% 32% 32 32- 31 32
142% 92% 7 Bald« Loco . 12600 132% 134% 131% 131%- 1 «1% 132
60% 33%. Bait & Ohio-. 28CO 51% 51% 51 01 - 60% 61%
66% 52% 4 do pf . 100 62 62 62 02 . % 61 63
94 92% 7 Bangor & Aron Pf... 200 93 93 92% 92%- % JB% 98
300 264 12 Bank of Comm. 26 300 300 291 300 +1 299 300
86% 19%. Barnsdall Cor A.... 2100 32% 33% 32% 32%. % 32 32%39' 19'%. do B . 100 21% 21% 21% 21%+ % 21% 23
66 33 Bayuk Bros . 1O0 57% 57% 57% 67%+ Ve 63 58
45% 30 .48 Beechnut Pack . 700 41% 43% 41% 43 +2% 42 43

¡79 51 5 Beth Steel . 1200 71 71% 71 71%+ 1% 70% 71%
82% 55% 5 do B . 17300 71% 72% 71 71%. % 71% 71%
100% 96% 7 do pf new . 800 97% 97% 97% 97%+ % 97 97%
116% 104 8 do 8% pf. 100 112% 112% 112% 112%- 112 112%
10% 43/4. Booth Fish . 100 6% 6% 6% <>%-¦ % 6% 7
39 19%. Brit Emp Si 2d pf... 6C0 30% 30% 30% 30%. % 30% 31
124% 100 8 Brooklyn EdÍ3on ... 800 122% 122% 122% 122%.¦ % 121% 122%
29 6% . Brooklyn Rap Tran. 3700 17% 17% 16% 17 . % 16% 17
124% 70 8 Brooklyn Cn Gas... 100 124 124 124 124 + % 122% 124
64% 42 . Brown Shoe . 400 62% 62% 62*4 62%+ % 61 62%
99 89 7 do pf . 2C0 98% 98% 98% 98%+ % 98% 99
139% 115 8 Burns Bros A. 1100 132 132% 131 131 + % 130% 131%
53 28% 2 do B . 44C0 48% 48% 48 48%+ % 48 48%
8% 5% BuUc Cop . Zinc... 4700 8% 8% 8%. 8%- 8% 8%
35% 20%. Huile & Sup Cop... 1900 33% 33% 32% 32%. % 32 33¡34 18 Butterick .v. .. 190O 19% 19% 19% 19%. 1 19 19%15i/_ 8% . Ca.ldo Oil . 1100 9% 9% 9 9%. % 9% 9%86% 68 G Calif Packing . 400 84% 84% 84 84 - 82% 84
71% 43%. Calif Petrol . 1900 03 55% 53 53%+ % 63% 64
11% 5% . Coll Lead & Zinc... 2100 8% 8% 8% 8%- 8% 8%151% 119% 10 Can Pacific . 900 146% 146% 145% 145%. % 145% 146%44 33 . Case Threshing _ 1C0 34 34 34 34 + % 33 3544% 29%. Contrai Leather _ 1603 39 39% 38 38 . 1% 38 38%82% 03% do pf . 400 .77 77 77 77 . % 76 77245 184 8 C of XJ. 303 230 230 225 225 . 3 225 23241% 32%. Cerro de Pasco _ 4000 39% 40 39% 40 + % 39% 4079% 47% 6 Chandler Motors ... 3100 62% 62% 62 62 . % 61% 6279 04 4 Ches & Ohio . 1100 75 75% 75 75 - 74% 75105% 103 6% do pf . 1200 104 104% 104 104%+ % 104% 104%12% 1% Chi & Alton . 700 2% 2% 2% 2%. % 2% 2%20% 3% . do pf . 70O 4% 4% 4 '4 . % 4 4%43% 12% . Chi & East HI. 100 36 36 36 36 - 36 3710% 4% . Chi .Great West. RCO 5 5 4% 5 + % 4% 524% 11%. do pf . 100 12% 12% 12% 12%.'% 12% 12%36% 16%. C M & St Paul. 500 28% 29% 28','. 28%. % 28% 28%53 29 do pf . 16C0 45% 45% 44% 44%+ % 44"" 44%95% 59 5 Chi & N W. 500 90 90 89 89%+ % 89 89%125 100 7 do pf . 100 122% 122% 122U 122%. 1% 122 12489% 69 4 Chi I'ncu Tool. 180O 82% 83 81% 81%. % 81 8250 30%. C, R I & P. 2400 40% 40% 39% 39%. % 40 40'933,4 70% 6 do 6!;'0 pf . 200 90% 90% 90% 90%+ 1 90% »128% 15% . Chile Coppi r. 25600 29% 29% 28% 20%. % 28% 28%33% 23% . Chino Copper . 400 26% 263/4 26% 26%. % 26 26%68% 43 . Ciuott, Peabody .... 100 64 64 64 64.2' 63% 6682% 41 4 Coca-Cola . 2203 79% 80% 783/; 783/4. % 78% 8037 24 Col Fuel & Iron - 700 30% 30% 29% 30 ~.' 29% 30114% 64% 6 Columbia (¡as «6 Elec 110CO 109% 112 109% 109%-;- % 109% 110%53% 38 3 Colorado & Southern 300 46 46 46 46 . 1% 46% 485% 1% . Columbia Grapho ... 503 3% 3% 3% 3%+ % 3% 3%21 5 . ¿o I>f . 300 12% 12% 12% 12%. % 12% 12%793/4 65% 6 Computing Tab .... 1600 69 71% 69 70%+ 1% 70 7142% 18%. Consul Cl_ar. 1400 40 40 38% 39%+ % 39 39%15 15 Conley Tin F . 200 15 15 15 15 - 1434 15146% 85 8 Consol Ga<« . 12100*139 140% 137% 137%. % 137% 138%15% 9 . Consol Textile . 6700 12 12% 11% 12 _ 11% 1299% 45% 8 Continental Can - 400 97% 98% 97 98 . % 97 97%93% 66 4 Cont Insurance . 60 92% 92% 92% 92%_ 91 93134% 91% 7 Corn Products . 9800 131% 132 130% 130%. % 130% 13153% 31% 7 Cosden & Co. 21900 48% 50% 48% 49 . % 49 4914983% 5234 . Crucible Steel . 10400 79% 8034 77% 77%. 2 77% 78%100 80 7 do pf . 100 94% 94% 94% 94%- 94% 9619% 8% . Cuba Cane Sugar .., 100 12% 12% 12% 127/8. i/8 12% 131/.41% 15% . do pf . 200 37 37% 37 37%+ % 36% 37%28 14% Cuban-Amer Sugar . 2200 22% 22% 21% 22 . % 22' 22%99 78% 7 do pf . 400 97% 87% 97% 97%+ % 97% 9865% 29%. Davison Chemical .. 2200 33 33 31% 32%. % 31% 32%24% 15%. Do Beers Co. 700 21% 21% 21% 21%+ % 21% 21%141% 106% 9 Delaware & Hudson. 200 131 131% 131 131%+ % 131% 133143 110% 6 Del, Lack & West .. 300 137 137 136% 136%+ % 136 136%46% 16% 2 Dome Mines . 2600 433/4 43% 42% 42%. % 42% 42%167% 115 8 Du Pont de Nemoura 1800 164% 164% 162 162 . % 161 163%88% 70 5 Eastman Kodak .... 4900 88% 88% 86 86 .1% 86 86%68% 40% 3 Elec Storage Battery 2600 66 66% 56 86 .- 66% 8790% 76% 5 Endicott, Johnson .. 4400 90 90% 88% 88%. 1% 88% 88%18% 7 . Erie . 5000 12% 127% i2i/2 12%. % 12% 12%28% 11%. do 1st pf . 1300 19% 19% 19 19 . % 19 19%20% 7% . do 2d pf . 100 15% 1B% 15% 18%+ % 15 16%107 75% 8 Famous Players - 1200 96% 863,á 98 96 - 94% 95%62% 37 5 Federal M & S pf... 100 58 58 68 58 + 1% 67 99163 75 10 Fisher Body . 1000 151% 151% 160 150 .1-146 16019% 11%. Fisk Rubber . 800 12% 12% 12% 12%- 12% 12%27% 12% . Freeport-Texas . 1400 22% 22% 22% 22%. % 22% 22%80 45% 3 Gen Amer Tank .... 6400 77% 77% 75 75%. 1% 75 76%73% 49% . Gen Asphalt. . 83600 52 62% 45% 47 . 97/8 46% 47%111 77 5 do pf . 5500 83% 84 77 78%. 6% 78% 78%83 65 6 GcncraJ Cigar ....:. 100 81 81 81 81 + % 80% 8145% 38%. Glmùel Bros ....... 600 41% 41% 41 41 - 36 41102% 96% 7 do pf. 400 97 97% 96% 96%. % 99% 97110 100% 7 Gen Cigar pf. 100 110 110 110 110 +1 105 110106 94 7 do pf deb. 200 104 104 104 104 + % 103 107189 136 18 Gen Electric. 500 180 181% 180 181%+ 2% 178% 18012 10% . Gen Electric Supplies 1100 11 11% 11 11 - 10% 11%15% 8% . Gen Motors . 33800 14% 14% 14 14%+ % 14% 14%86 6» 6 do pf .'. 100 84% 84% 84% 84%+ 1 83% 84%100 79% 7 do 7% deb. 200 97% 97% 97% 97%+ % 97% 9818% 10%. Glidden Co . 200 12 12 11% 11%- 11j/a 128% 9 . Goldwyn Pictures ... 100 6% 6% 6% 6%- 6% 63_44% S0% . Goodrich, BF. 400 34 34% 34 34%+ 1% 33 3491 80% 7 do pf . 100 83%' 83% 83% 83%+ 1 83% 84%95% 70% 7 Great Northern pf.. 2400 91 91% 81 91%+ % 91% 91%45% 31% 4 Gt North Ore subs... 3300 35% 35% 35 35%-- 35% 35%47 16 . Gulf, Mob & North pf 200 45% 46% 45 45.1 45 46%94% 44%. Gulf States Steel.... 2700 90 90% 88% 88%. 2% 88 88%27% 13 . Hendee Mfsr. 200 20 20% 20 20%. 1% 19% 2175 85 6 Homestake Minia« .. 200 75 75 75 75 + 1% 75 7791% 70 . Houston Oil. 2700 80% 82 78% 78%. 2 78% 8024 19% 2 Hudson Motora -. 3300 21% 22 21% 21%+ % 213, 2ii/223% 10% 1 Hupp Motors. 900 21% 21% 21% 21%+ % 21% 2214% 3% . Hydraulic Steel .... 700 4% 4% 4% 4%. % 4% 5116% 97% 7 Illinois Central . 2C0 111% 112 111% 1113/4-1- % iiv/4 11221% 19%. Indiahoma Refg - 340 193,4 20 19% 19%. % 19% 2045 30% . Inspiration Copper .. 9C0 36 37% 36 38%. % 36% 37%5 % . Inter Cons Carp. 600 % % % %. % % %12% %. do pf . 900 1% 1% 1 1 - % 1':.;',., 23 . later Hap Tran w I,. 100 25% 25% 28% 26%+ % 24% 26%- o1 >;'¦¦" A;;ricul pf. 100 33% 33% 33% 33%- 31% 33%". 2j * M Cam*«*. 200 33 33 32% 32%. % 32 32%-¦-'. -j -

- - -.>>-. Ojnibustitm ... .00 26% 25%; 26; 38 . 44 28 28%,

Kecortfï of Stock and Boniî Averages
(Copyright, »Mí. New York Tribune lac.)

STOCKS

20 Railroad stock«

Ysates»
«ay

79.20
30 Industrial steck». 97.83

Day
before
79.20
9S.13

Year
ago

64.76

From Jan, 1
to date

High Loir
83.18 63.F5

71.17 100,67 78.17

Rang« fall
ií»r 1821

High Low
67.85 67.40
79.1.1 60.30

50 Block* >,28 »0.86 68.60 93.40 69.10 73.38 61.02
BONDS

10 Railroad bonds . 84.46 84.38 78.28 88.70 30.86 82.12
10 Industrial bonds. 92,20 92.34 82,65 95.26 86.56 Í17.63
6 Utility bsads. 91.13 91.20 78.30 92.35 80.05 81.06

26 Bond« . 88.89 88.93 80.03 91.72 83.03 88.30

71.01
80.46
70.13
75.26

NetHi*h. Low. DIt.
1022. 1922. in I. Sales. Open. High. Low. Close, chare. Bid. Ask.
11»% 7»% 6 Intsr Harvester . 800 106ft 107 106ft 107 -f- 1ft 107 107%

Intsr Mer Marin«.... BOO 12% 13% 12% 13 + % 12ft 13
dopf. 9900 631/4 54% 61ft 92 .1% 52 53

27i/a 11
87% 49'/, 6
19% f1(4.
M% 43ft .
BO ft 59 6
20ft 121/, .
63 ft 24 .

3 ft _
22ft 10 .

73'/, 38ft .
64% 34ft 4
30ft 20% ~
59ft 52% 4
7ft 2 .

48% 34 .

106ft 94. 8
53% 34ft .
107% 90ft 8
111 01 6
106 31 7
39% 25ft .
24% 0ft .
189 110 7
86 44 .

04ft 43 7
35ft 24% 2

Intsr Nlekol . 2800 15'/, 15ft 14% 15
Intsr Paper. 500 67% 58 57% 57%.
do pf stpd. 100 76 76 76 76 .

Invincible Oil. 1700 15ft 15ft 16ft 15ft+
Iron Products. 100 43 43 43 43 .
Island Oil . 1600 ft % ft
Jew«! Tea . 100 20 20 20

%:f
20

do pf 300 66 65
Jones Tea . 000 50% 50% 60
Kansas City Southern 200 21ft 21ft 21

64ft 64ft+ 1ft 03

ft 15 15ft
67ft 57%
76 76ft

ft 15% 15ft
42ft 43ft

ft ft %
% 20ft 21

6fi
30
21

% 49ft 50
ft 21 22

do pf . 200 65ft 55ft 55ft 65ft. ft 89 56
Kansas Golf Co. 600 2% 2% 2ft 2ft. ft 2ft 2%
Kayscr, J, new. 1100 46ft 46ft 46ft 45%. ft 46 46

do new pf. 100 103 103 103 103 ,- ft 103ft 105
Kel!y-8pringn«ld .... 11800 43 44ft 42% 42ft* % 43 43ft
do 8% pf. 100 101 101 101 101 + ft 100 101

Kelsey Whe«l. 100 101 101 101 101 . 2 100ft 101
do pf . 200 104ft 104ft 104 104 + 1 104 104ft

Kennecott Copptr ... 3000 36 35 34 34ft. % 34ft 34ft
Keystone Tir« . 4400 6% 6% 6ft 6ft. ft 6ft 0%
Kresge, S S. BOO 185 186 184ft 184ft. % 183 184
Lackawanns Steel .. 1500 81% 82 81% 81%. ft 81 82ft
Laelede Gas. 200 88% 88% 88ft 83ft. % 88 88ft
Las Rub A Tirs .... 300 26ft 20ft 26ft 26ft+ 1ft 26ft 26%

72 66% 3ft Lehifh Valley . 1300 67% 68 67ft 67ft- 67ft 68
66% 62% aft Lima Locomotive ... 1B0O 60ft 61 59 59ft. 1ft 68ft 39ft
23ft 11
14 9 1
67% 36 .

121 109 7
144% 108 7
61% 25ft .
64% 68ft 7
87% 54 7
40 15ft .
52 30ft .
84ft 73ft 7
68 36 7
56ft 44 .

59% 32
11 3
50ft 17
76 35
32 B% .
46% 22% 4
64 22 .

25% 11 .

168ft 101 8
21% 13ft 1

236 106% 12
102% 79 ft 8
34ft 14ft 6
¿2ft 12 6
31% 26% 2

12*/¿'.'8.
Leew's, Inc. 3700 19% 20ft 19% 20%+ % 20 20%
Loft Candy. 400 13% 13% 13 13
Loose-Wiles BU . 200 55 66% 65 56%
Lorillard P, pf . 50 118 118 118 118
Loulsv & Nashv _ 100 137 137 137 137 .

Mack Truck. 3600 58% 68ft 56ft 56ft'
do 1st pf. 100 92% 92% 92% 92%-
do 2d pf . 100 84ft 84ft 84ft 84ft

Mallinson . 500 32% 33 32ft 32ft
Manati Sogar. 300 44. 44 43ft 43%-
do pf . 100 81 81 81 81

Manhattan Gnar .... 100 64 64 64
do ctfs ,.. 1300 60 61ft BO

Manhattan Shirt ... 2600 68 68% 68

93
85
33

. Market St Ry. 7400 9ft 11 »ft

.
,
do pf . 1300 41 46ft 41

13%
1% 55 57
- 110 121

136 138
1 56ft 56%
% 92
% 84
ft 32'/
ft 43ft 44
ft 80 82

54 - - ft 61ft 63ft
61*4+ '/z 49% 60
58%- .57% 68ft
10ft-i- 1ft 10ft 103/4
45ft+ 6ft 43 46

76do prior pf . 3500 72ft 76 72ft 73%+ 2% 74
do 2d pf. 2300 28 29ft 28 29 +3% 27ft £8ft

Marland Oil . 4400 33 ft 33% 31 ft 32 .1ft 32 32ft
Math Alk VV.
Maxwal! Motors B.
May Dept Stores

600 63 63 62ft 62ft+ ft 52 63
600 16% 15% 15 16 . ft 14% 15
370O 164ft 168ft 164ft 165%+ 2ft 165% 166

MelntyreM. 200 18% 18% 18ft 18ft. ft 18ft 18%
Mexican Petrol _ 3800 222ft 227 220 226

do pf . 100 98 98 98 98
Mfci Seab Oil . 9300 20% 20ft 18 18%

do ctfs . 3100 19 19ft 17 17ft'
Miami C Copper .... 100 26ft 26ft 26ft 26ft

16 11% 1.20 Middle States Oil 5500 12 12ft 12 12ft. ft 12 12'/
45ft 27ft . Midvale Steel . 13800 32ft 32% 31ft 31ft. 1 31% 32

226 226%
97ft 99

13a 18% 18%
17 18
26ft 26ft

V

14ft
76% 65 4
19% 7ft .
48% 24ft .
25ft 10 .

63% 45ft .
76% 63 3
n*y¿i iooft 7
25% 12 .

17% 13 1
11%
34

Minn & St Louis
M, S P & S S M ...

Mo, Kan St Tex new
do new pf .

Missouri Pacific _

100 7ft 7ft 7ft 7ft.
100 68% 68% 68% 68%-!-
200 16% 17 16% 17 +
100 44 44 44 44 .

700 19ft 19ft 18% 18%-

Vz

do pf . 360O 55 65ft 52 52%. 2

7 8
68 70
16ft 17
43 44
18% 19
53 64ft

Montana Power .

Montana Power
Montgomery Ward
Moon Motors .

9% ft Motherlode Mining
17 . Mulllns Body .

600 70ft 72ft 70ft 72ft-r 1% 71
300 110% 110% 11034 110%+ 2% 110%

8400 22 ft 23 22ft 22%+ ft 22%
900 15% 16% 16ft 19ft. ft 15ft

78% 75
525 453
253ft 123ft 7
68% 26 .

G8ft 30% .
105 81 7
118ft 85 6
19ft 13ft .
85% 547/, 6
41% 32ft .
51 ft 48ft .
101ft 72% 5
36ft 12% .
20ft 19% 2

125ft 96ft 7
100% 44'/, 5
47ft 38 3
00% 73 ft 5
4% 2ft .
9% 4ft .

£8 12% .
16ft 9ft .
42% 24% 2
14ft 1 .

91ft 62% 5
11 .

44% 3
48% 8

S4% 44 8
49% 33ft 3
13% 3ft .
99 593/4 5
40% 19 .

45% 31ft 3
59ft 28ft 2
24% 3
1?. 5%
71 32 .

40ft 39% 4
72% 67ft .
077, 85 7
41% 23
24% 141/4
120 60ft 5
96ft 63 .

106 91 7
61 24ft .
99ft 66 6
139% 105ft 8
53ft 303,4 .
38% 26% 2
102% 94 B

3ft Morris & Es..
16 Nosh Motor.« .

National Biscuit
Nat Cloak ft Suit

9400 11
100 20
15 79
25 525

3600 245
100 57

10K

72

22ft
1534
11

19ft 21ft
78ft 78

615 530
263ft 253ft

1% 56 58

11ft 10% 11
20 20
79 79

625 526
253ft 246
57 67

Nat Enamel ft Stamp 1600 *67ft 68 67ft 67ft+ % 67ft 67%
do pf . 100 100% 100% 100% 100%+ 1% 101 103

Nat Load . 1400 117% 118 115 116 . 1% 115ft 116
Nevada Con Copper.. 400 15 15 15 15 + ft 14% 15
New Or, Tex ft Mex 2100 83ft 8534 83ft 83ft. ft 83 84ft
N Y Air Brake. 200 34ft 34ft á4ft 34ft4- 1ft 33% 34ft

do A . 400 49% 49ft 493^ 49ft-- ft 49ft 49ft
N Y Csntral. 2300 98ft 98% 98 98ft. % 98 98ft
N Y, N H & H. 2400 29% 29% 28% 28%. ft 283/4 29
N Y, Ont & West... 100 22% 22% 22% 22%. 1ft 23ft 24

100 119% 119% 119% 119%. % 118ft 119ftNorfolk & Western.
North American ..

do pf .

Northern Paelfle ..

Oklahoma Prod . 1400
Ontario Silver . 100

3400 95
600 46 46
1200 84ft 85

2ft 2ft
6ft 6ft

96% 95 963/Í4- % 96 96%
45ft 45ft+ % 45ft 46
84ft 84ft+ ft 84ft 84%

19
69%

Orpheum Circuit .... 300 22% 22%
Otis Steel . 700 93/4 9%
Owens Bottline; Mach 1600 39ft 39% 39
Pacific Develop 1100 1% 2 1%
Pacific Gas & Elec. 2400 86ft 86/4 86.
Pacific Mail. 200 14 14% 14
Pacific Oil . 23200 47% 483,4 46
Pan-Amer Petrol .... 9100 91ft 91% 90

do B . 14000 89ft 90% 88% 89 + 1
Pennsylvania R R... 1700 48ft 48ft 47% 48 .

Penn Seaboard Steel. 1400 4% 4% 4ft 4ft.
People's Gas ft Coke. 1000 93% 95ft 93ft 95ft+
Père Marquette . 2600 34 34',.
Phlla Co . 500 41ft 42
Phillips Petrol 3400 46ft 48

14%+ 1% 14 15
46ft. % 40ft 46%
90ft+

Pierce Arrow .

Pierce Oil .

do pf .

Pigsrly Wiggly Stores
Pittsburgh Coal _
Pittsburgh Steel pf. .

Pitts & W Va.
1ft Pond Creek Coal-

Postum Cereal .
Pressed Steel Car...
do pf

33% 34ft-r
41ft 41%.
463/3 46ft.

12 +
5*i

Vt
ft 41'/-
ft 461/5

90 90'/
88% S9ft
48 48ft
4% 4ft

943/4 95
34ft 34ft

;i-

50C 12ft 12ft 12
200 5% 5% 5?
100 43ft 43ft 43ft 43ft-
500 43 43 42ft 42ft+ 5
300 58% 58% 58% 583/4. '/
300 95 95 95 95 -
600 37ft 37ft 37ft 37ft-*
200 19& 19% 19 19 . Vt
500 113 113ft 112 112 . 1»/;

42 ft

42
47
12ft
6%

44
42ft 43
58 58%
94 96
37ft 37ft
19 19ft

111 112
100 86 85 85 85 + % 84
100 102ft 102ft 102ft 102ft+ ft 101

87
102ft

Prod St Refg.. 3300 44% 44% 44ft 44ft. ft 44ft 44%
Pub Ser Corn of N J 1800 963/4 98ft 96% 98 + ft 97 97ft
Pullman Co . 3200 130% 131 129% 129%. 1% 129ft 130
Punta Aleare Sugar. 500 44ft 45 44ft 44ft4 ft 44ft 443,4
Pore Oil . 1200 28% 29ft 28% 29ft+ ft 29 29ft
do pf . 100 99 99 99 99+1

36ft 19% 3.41 Rand Mines . 200 33% 33% 33% 33%-
97 100
33% 34%
13% 1419 13 . Ray Con Cop. 1200 14 14 13% 13%-

87ft 71ft 4 Reading . 7600 8234 83ft 82% 82%+ % 82ft 82ft
42 24 . Remington Typew .. 1100 36ft 36 35ft 36 + 1% 36ft 36
96ft 65 . do 1st pf. 100 96ft 96ft 96ft 96ft+1ft 97 99
80 BO . do 2d pf . 200 7334 76 7334 75 + 1 74 7«
41 25ft . Replogle Steel . 700 28'/* 28ft 28ft 28ft- 27ft 28
78% 46ft. Republic I & Steel.. 1700 53 53 51 51 - 53% 51
95ft 74 . do pf . 200 83ft 83ft 83ft 83ft. 1ft 83ft 85
61 14 . Rey Springs . 200 14ft 14ft 14ft 14ft. ft 14 19
60% 43 3 Rey Tob B . 300 68 58 57% 58 + ft 57% 57ft
.67 47ft 3.88 Royal Batch. 6600 55 55% 54% 54%+ % 64% 54%
20ft 12% 1 St Jo Lead. 200 18% 18% 13ft 18ft. ft 18ft 19

St L, San Fran. 700 27 27 26ft 26ft. ft 25ft 26ft
St L Swn. 12C0 35ft 35ft 34% 34%. % 34ft 36ft
do pf . 1200 57% 58 57 57ft. ft 56ft 57

32% 20%
38% 20ft .
69% 32% .
24% 10 .

6ft 1ft .
10 2% .
18 3ft .
84% 69% .
23ft 6 .

12 6ft .

Savage Arms
Saxon Motor»
Seab Air Line

100 21 21
11800 4ft 4%
400 6% 6%

21
4ft
6ft

21

6ft-

20'¿
% 4%

6'/,

203/4
4%
6ft

do Pf . 100 10% 10% 10% 10%+ % 10 10ft

92% 92%
24% 20
64ft 643/i

44
19ft

Sears, Roebuck .... 4500 85% 89?4 853/4 87 + 1% 86ft 87ftSeneca Copper . 200 9% 9% 9% 9%. ft 9% 10
Shattack . 100 8 8 8 8.1 8 9

48ft 36% .83y, Shells T ft T. 600.36% 36% 36ft 36ft+ ft 36% 36ft96ft 92ft 8 Shell Un Oil pf .... 900 95 95ft 95 95ft. ft 99ft 95ftSinclair Con . 38700 32% 34?* 32% 33ft-j- ft 33ft 33%Skelly OU . 800 9% 9% 9% 9%- 93/: 9£
81 Sh S A1. 100 44 44 44 44.1 43' 45Southern Pacifie .. 2200 93 93ft 923/4 92%,Southern R R. 1400 24ft 24% 24% 24%do pf . 700 65ft 65ft 65 65
Son P R Sogar. 100 41ft 41ft 41ft 41ft. 2ft 40
Spicer Mfg . 300 19% 19% 19ft 19ft. ft 19do pf . 100 91 91 91 91+1 »1 93Stand Oil Calif. 6400 123% 123% 122 123ft. ft 122% 122%Stand Oil N J. 7400 211 ft 212 208ft 208%- 1 ft 208% 209¦.¦-.'£ " i'-. 1000 118'/, 118ft 117% 117%- ft 117% 118Stl * Ta pf. 100 79ft 79ft 79ft 79ft+ 1ft 78 81Sterling Prod . 200 68 58ft 58 - 58ft4- ft 68% 59ftStern Bros pf . 100 103 103 103 103 . 09% 1C2S2L5Ä* . 1!£ ??* l7J* *v/* 57l/*~ '/« 57 S%o4ft 54 54ft+ 1ft 53 54129% 127ft 128 . 1ft 127% 1?8117 117 117 . 1ft 117 110Submarine Boat ... 3200 8ft 8ft 7% ?%- ft $¿"1Saper Oü. 800 4% 4% 43/à 47Z4. il ¿2? *

Sweets Co. 1100 2ft ov. o ft »/ u Jf B
*« C *C. 800 Jg 9ft" 9/4 8íf W m 2/i

10200 48% 48% 48 48ft. ft3300 65ft 65% 64ft 64ft- ft 64ft »;100 26ft 261/. 9«i/_ o*i/_
z

g,} ¿St/

38% 18% 2
11% » .

84ft 34ft .
96ft 78ft 6
28% 17ft .
71 45% 5
67ft 42 .

24 17 .

96 84 8
135 »1% 4
250ft 10» C
118% 113% 7
90 68 7
68% 46ft 8
106 91 8
57% 24ft 4
59% 35ft 4
139ft 79ft 10
118ft 100 7
8% 3% .
10ft 4ft .
6 2 .

18% 8% .
62ft 42 3
67 38ft 4
38 24 .

Strom Carb . 300 64
Studebaker . 20100 129
do pf . 100 117

82% 22 1
25% 14 .

164 109% .
35 28ft 3
67 60% ~
119 88 7
89ft 76% 7
20ft 7ft .
118 107ft 7
26 16 .

154% 129 10
SO 71ft 4
122 96 7
113 102 7

Texas Com
Tesas Gulf
Tex ft Pa«
T ft P C 4 O

9% 9ft
ft 48 48ft

100 26ft 26ft 26ft 26ftîvÎVÏ*0. 340° 23 23% **% »'/.- ft 89ft znLThird Avena« . 200 20 20 20 onÍ ±. if T. "*¦
Tide W Oil . Too 130 131 130 ¿Sk+-'¦ fo «1! 19'/a
Timben Roller B...! »iSS %* "ft %j ^ZlA >"& IL
Tra.we.nOU. <J2W 14% ?L ?* « ~ % »¡H S2ft

Sffî*oï*~:.>' b#Ii ^^#1^
**Pt . 100"0 HO 110 110 -SS tí(CMtlBMtd «a pass ninsisM)

In Wall Street
United States Stee!

Despite the recent déniai of Judge
(inri thai, director* of th« United
States Steel Corporation may aa« "t
Rooner or later to capitalize a part of
its» surplus in the form of a stock airl«
dend the Street is still talking about¡
the possibility of anch action. With!
auch rómpanle? aa important members
of the Standard Oil group, National
rM_C0.it, American Rndiator and /rae
& Town« already bavin«; declarad
large-share distributions It is believed
not unlikely that many other prosper-
ous concern«, including United State-
Steel, will either face the two alterna¬
tive» of a government tax on nûdivided
profits or capitalizing those profit?« by
declaring stock dividends. The elec¬
tion of manv new Democrats to Con¬
gress is held'in the financial district as
the forerunner of a new tax program
to meet government expenditure».
With respect to the latest rumor of a
stock dividend by United States Steel,
Judge Gary again stated yesterday that
the matter had not yet been either
considered or discussed.

General Asphalt's Weaknes*
The selling movement in General

Asphalt yesterday, which carried the
price of the stock to a new low for the
yf-ar of 45%, served to focus attention
0:1 rumors that the company baa been
shopping around for a loan of Ji,C¡0,-
000. It was said that a deal had been
finally arranged by which the Royal
Dutch will provide fbe working capital
needed. Although the stock lost more
than 4 points in Wednesday'« tradir..',
it declined yester ¡ay from a hifjh of
52*4 to a low of 46% and closed v i fa a
net loss of 5% point« at 47. ft
unofficially stated that the 'company
had earned its preferred dividend
quirements for the year in the ii.
months, although the stock as -. rci
cf the day's transact! -

points on rumors .that thé n
oi-nd would be passed.

"Mex Pete" Still lintcd i

Although the period during wbi
Mexican' Petrokum could be «. ..¦-

changed for Pan American "B" stock
under the latter company's recent of¬
fer, expired at midnight Wednesday.
"Mex Pete" was atill traded in on the
Stock Exchange yesterday with th<>
prospect that no immediate,action will
be taken toward striking it from the
list. it was estimated by Mexican
Petroleum officials that when all the
deposits of the stock have been tabi
lated it will be found that about 78 0
shares of the common and 19,0
shares of the preferred have b
turned in for Pan American "B." A
there were approximately 117.
shares of Mexican Petroleum oi.'-
standing before the exchange off
was made, the amount now in
hands of the public is in the neir:
hood of 40,000 shares. Pan Americ*
Petroleum ar.d Transport had pierio-
ly owned all but 29,650 shares of "He
Pete" preferred, and the additional
19,000 which it has secured briny:- th
amount outstanding down to aboi
10,650 shares. No statement was
made by Mexican Petroleum officiais
regarding what action will be taken
with respect to the undeposited stock.

Francs Recover Sharply
News from abroad that the commit-

tee of experts which has recently been
investigating conditions in Germany
favored a moratorium of two yean
or more in reparations payments in
cash or kind, together with deferred
consideration of a loan to Germany,
made for better sentiment-in the fore-
ign exchange market yesterday, chief¬
ly because of the hope it held forth of
settlement on a reasonable basis of
the reparations problem. In view of
the fact that francs have been declin¬
ing because of the discouraging out¬
look for collecting anything from
Germany to aid in righting the French
budget position, their smart recovery,
in the face of this development, was
rather contradictory. The break had
been so sharp, however, that dealers
regarded the rebound as natural if
only from the standpoint of technical
conditions. The close was at 6.52 cents,
compared with a low or, Wednesday
of '6.18*_ cents. Marks firmed some¬
what, although holding below two
hundredth* of a cent, while the other
principal European currencies were
usually improved.

Approving Mexican Debt Agreement
Bankers who negotiated the debt

agreement with Adolfo de la Huerta,
Mexican Minister of Finan.ce, com¬
plained of the difficulties incident to
the linguistic problem presented by the
discussion's, bue the task of preparing
to seek the approval of the securityholders for the pact is proving even,
more strenuous. A form of receipt for
deposits, entirely complying to Ameri¬
can requirements, is objected to by the
British section of the international
committee because it would be subjectto taxation there. It is modified to
meet the British objections and pre¬sented to the French, who offer fresh
reasons for its discard or complete al¬
teration. And so it goes. At present
no time has been set for issuing the
call for deposits under the plan, butthis will be done as soon as possible,which probably means a further delayof a month, more or less. The agreementcalls for the resumption of interest
payments on the Mexican debt afterJanuary 2-.i. e., it is not contemplatedthat the January 1 eoopons should bemet. The first coupon whicj} will bepaid under the agreement falla due, itis understood, on April 1,

Whatfs Behind
Active Stocks?

!46-Pressed Steel Car
The Pressed Steel Car Compativwas incorporated in 18Ö9 as a con¬solidation of the Schoon Presse«!Steel Company and the Fox PressedSteel Equipment Company . It man¬ufactures railway cars, truck framesbolsters, center plates and pressedsteel equipment, and appliances oí ivarious kinds for railway eat«. -!

Since incorporation a controlling iv.terest in seven other companies h .been acquired. In 1918 the con-
pans bought from the Alien Proper¬ty Custodian the American plant oíthe Berlin house of Koppel. Prop¬erties and franchises were carried 'in the last balance sheet at $26,462,-000 and securities owned were listedat $5,936,000. At the beginning of1922 current assets exceeded currentliabilities by $7,948,000 and there
was a surplus of $14,678,000. The
company has no funded debt of its
own, but guarantees $1,760,000 ofequipment trust certificates, One ofits subsidiaries has » funded debtof $1,250,000, The $12,500,000 com¬
mon stock is preceded by an equalamount of 7 per cent non-cumulative
preferred, on which dividends haVebeen paid without omission since18ÍÍ9. No dividend has been paid onthe common since June S, 1921, butthis stock received 4 per cent in
1921, 8 in 1920 and 1919; 7H in 1918,7 in 1917 and 2% in 1916. For the
ten years ended December 31, 1921.net earnings averaged 10-14 per cent
a year on the common stock afterallowing 7 per cent on the preferred.At the beginning of this year the
not assets applicable to the commonstock amounted to $27,978,000, or$223.82 a share. These assets are
not necessarily all tangible, sincefranchises and physical propertiesare carried in one item. Range of
common stock since 1910? High,113%, in 1920; low, 18H, in 1918;yesterday's close, 86.' ..-m-..J

Non-CeiUble far U Yem
St^em&Thomp90llfaper ComnanyFirst Mortgag« 6% B^

Thème 2Q.Yaar B^,,^
Tad bra first tu Z\%payaic.f wat. ** ü* ..£*that raprasant ovar *3^ftf\?f.ach $í,000 bon* '** ,,f

fr.c.«ptt«njí jre*r» Sf-Sman«fa«t»»as ssssntu!* r52?ssaaonabl« tnarebaBdii, ?ff:'» dlstrimat,!*, *jt «JJL '3**Unit*« Star««. **** »?

Earning* tor the p<mten yearn were M»uthe interest charge».
Price to yield erer M$%

H^r/ie for Jeecriptñe ártrnim

ask

P.WCHAPMANôCaîNr

S H O R Tfi
TERM NOTE
Yielding 7.40%
rF^O those who favor \
X the purchase of

Short Term investment
'.ecurities at this tone,
and also desire a higa-
coupon rate, we shall be
7! ad to furnish full dettäs
f oncernmg an attractif« Se-
'uredl Convertible G«N
Note,.-the obligation of s

specialty stee! products «ag¬
uany which is one of ée
largest manufacturer» of
:',jp!e products in its line.
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Hambleton&Ca
43 Exchange FIace.Nc*fo¿
Fhiiadelphia BALTIMORE featUfca

^s=m^. ¦: ar#3@s§-:
Childs Co.

E. W. Bli» Co. É
¿ MacAndrews & Forbes,C & P. I

New Jersey Zinc Co.
Northern Securities
Singer Mfg. Co.

Bell Tel. of an. 5s, 1923 f
Cedar Rap. Míg.&P. 5Ü953Í
Laurentide Power 5s, 1946 t

North. Ind. G. & E. 6s, X952 £
Tennessee Electric 6s, i94?
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WHY WORRY
Abcnit Your Im*esäDen&?
There is a »harp Une KutmssS«
guaranteed and the usgaaissaa*
first rr.ortitage.
Our guarantee which as bacará I*/
our total resource«. reatersetkslMl
bit of risk from a prioieârste
Home Title 5', "» Ooaraiitssd PVat
Mortgages are «-»»liable ta smooats
of $500 to $100,«».

A$U for Booklet R. US

¡I tells c.î' ab-M.t our guaranteed
first ir.ortge.ffn.

HOME TITLE
INSURANCE COMPANY
Capital and Surfius Outr U>3«*«»
51 Wilioughby Street, Brookr?«
Back ot Manhattan BafldJe«, la

Central Union Tr. Co.
Title Guar. & Tr. C«.

Gilbert Eliott S Ca.
Members New Vat* Stee******

2K Exchange PL Bawf.«r.fWW

ROBINSON & CO
Investment Securities
26 Exchange Place N<" *.*

Member?. Sew York Stock Esch*$

universal Leaf Toto
$% Preferred Stock

Price to yield about 7OT

DOMINICK & DOMINO
Member?. Scv York StoeU ¿«^Jfyfi.

115 Brosdwhv Talapiiooa K5-'t»

n;3 OFFKK

Kendall Products Unit»
At 4V*

C. C. Herr &J&I 2 Rector St, N.Y. Paoae S?»»**"

Comparative TaW«
of Now York Bank »ndW
Company Stock*, j»** £Jiiahed, forwarded on *^**I
CLINTON aiVÊm
Z Wail Strtat, N. Y. TeiiËîiLaSs


